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THE WEEK 


XPANDING demand and rising prices have become 
familiar phases in different branches of enterprise. 
Two months of the new year have brought a decided 
extension of the business recovery, and results for the 
first quarter in many eases will be more favorable than 
had been expected. Records of production in certain 
basic industries show that operations are steadily ap- 
proaching closer to capacity, with steel plants more 
generally engaged at a 90 per cent. rate, and reports 
are heard more frequently of overtime running of mills 
and factories. Such a situation obviously would not 
exist if distributors were not covering their require- 
ments freely, or if actual consumption of goods were 
not of sizable volume. While speculative tendencies in 
buying are not entirely absent, most of the current com- 
mitments are based on well-defined needs, dealers’ 
previous policy of hand-to-mouth purchasing having 
led to depletion of merchandise stocks in many instances. 
With the subsequent placing of replenishment orders, 
work was provided for manufacturing establishments 
whose machinery had been partially or wholly idle, and 
unemployed labor was gradually absorbed. Reflecting 
the marked change in conditions, the point has been 
reached in some lines where the main problem is not 
one of closing new contracts, but rather of meeting all 
demands and making deliveries with the desired prompt- 
ness. In view of these facts, the continued rise of com- 
modity prices does not seem surprising, nor is it strange 
that premiums are again being paid in some cases where 
special advantages on shipments are possible. Evidence 
is not lacking, on the other hand, of consumers’ re- 
sistance to higher prices, and efforts are being made to 
prevent a too-rapid advance. 


Price movements in cotton have continued the over- 
shadowing feature of speculative markets. Recent pre- 
dictions of 30c. for the staple were fulfilled this week, 
both the March and May deliveries crossing that level, 
and profit-taking brought only a moderate reaction. 
While no single factor wholly explained the further rise 
of futures, the buoyancy of the spot situation in the 
South was the main propelling force behind the upturn. 
Reports of 30c. being paid for the actual cotton at some 


points naturally had a bullish effect, while Liverpool 
cables were strong most of the time and the news from 
domestic textile centers remained favorable. Cotton, 
however, was only one of many commodities that in- 
creased in price this week, for DuN’s list of whelesale 
quotations again shows an excess of advances. The 
end-cf-the-month index numbers, when they appear, 
will be examined with unusual interest. 


The same general phases that have characterized the 
textile situation during recent weeks continue in evi- 
dence. As many interests had expected, the rise of 
primary markets has been carried further, several addi- 
tional price increases oceurring this week, and some 
upward revisions also are noted in retail channels. 
Where prices to consumers have been advaneed nearer 
to costs of replacement, distribution has slackened and 
buyers have shown a disposition to scan merchandise 
values closely. In the main, however, retail trade is 
still of good volume, and not a few sellers are endeavor- 
ing to keep prices on a basis where consumption will 
not be checked. Yet the rising trend of raw material 
prices has continued, apparently making inevitable ad- 
vances in prices of manufactured goods. Meantime, 
textile production is maintained at a high level, and 
reports of overtime work at mills are becoming more 
common. 


The steel industry’s current rate of 90 per cent. opera- 
tion contrasts with an average of 55 per cent. a year 
ago. More than this, the number of active pig iron 
stacks is greater now than at any previous time in two 
years, and additional furnaces are preparing to blow 
in. Buying of pig iron in recent weeks has been general 
and has involved a large aggregate tonnage, while the 
composite price compiled by The Iron Age has reached 
the highest point since last November. The present 
composite price is $9.69 above that of this period in 1922. 
Indications of a runaway market are lacking both in 
iron and steel, but the price trend is steadily upward 
and buyers whose needs are especially urgent are again 
offering premiums for quick deliveries of material. 
Owing to the rise of mill prices, advances on warehouse 
stocks seem to be inevitable. 
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With the present season for poorer quality of take-off, 
it is not altogether strange that an easier undertone has 
developed in domestic hide markets. A quiet demand 
is an additional reason for the diminished strength of 
prices, few transactions of size having recently occurred. 
The trend toward price yielding extends both to packer 
material and country hides, and calfskins are weaker in 
the West. In the leather trade, the irregularity of de- 
mand that has prevailed of late is still manifest. While 
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sole leather continues in good demand and offal remains 
active, the dulness in upper stock continues unbroken. 
The only exception to this condition has been a large 
sale of side upper locally, with the same buyer reported 


to have also purchased considerable quantities of this @-~* 


leather in Boston. Operations in the footwear industry 
center chiefly on filling rush orders for Easter goods, 


but most manufacturers have many unfilled contracts 


to engage their attention for some time to come. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—There has been a halt in the activity of the 
wool market, though a good volume of business is still 
being transacted. Prices remain firm. The goods market 
has also slowed down to some extent. Cotton prices are 
high, and, although consumption is large, the mills are 
hesitating to make new purchases at present prices. They 
have been quite successful, however, in disposing of their 
manufactured goods at increased prices. There has been 
some let-up in the demand recently. Cotton yarns are 
somewhat unsettled in price. 

Tanners are more optimistic and are doing a steady but 
moderate business. Shoe manufacturers report that orders 
are smaller than usual, but the majority of factories are 
well sold up. Tanning materials and chemicals are in good 
demand, but deliveries are held back to some extent by 
lack of transportation facilities. 

The market is comparatively well supplied with bitu- 
minous coal, and prices are somewhat weaker, but there is 
still a marked shortage of anthracite for household use. 
Construction or residential buildings continues to be un- 
usually large for this period of the year, and dimension 
spruce, which enters principally into this class of building, 
is quoted at $50, having increased from a base price of $45 
a few months ago. Other building materials are firm, 
and advances the expected in the near future. 


CONWAY, N. H.—This is one of the oldest of the Sum- 
mer resort towns on the east side of Moat Mountain, below 
the Crawford Notch section of the White Mountains. It 
is generally considered the beginning of the White Mount- 
ain scenery going north in New Hampshire. 

The Town of Conway consists of the village called “Con- 
way,” which originally was not a Summer resort and is, 
in itself, only nominally so now. It has for years been the 
center of a large lumbering industry that is now more or 
less on the wane because a very large mill was liquidated. 
A remnant of the mill, which originally was dismantled, 
is now being operated. Another mill in Conway Village 
was burned only a few weeks ago, but it is understood that 
the mill will be rebuilt. Business in Conway Viliage at 
present is reported as fair to good, but is expected to show 
improvement next Summer. 

Five miles to the north is North Conway. This is a 
large Summer resort center. There is no manufacturing 
in North Conway, and practically no lumbering. There is 
a building supply house and another concern that sells sup- 
plies for Summer hotel buildings, both doing a good busi- 
ness virtually with this one class of customers. North 
Conway is only two miles from Intervale, which was the 
former terminal of the Boston & Maine Railroad in the 
White Mountain district. Intervale is partly in the Town 
of Conway and partly in Bartlett, two miles north of North 
Conway. 


Kearsarge is a village and post office within the limits 
of the Town of Conway, three and one-half miles to the 
west of North Conway. It has a couple of stores and 
several small Summer hotels. 

Redstone is three miles to the southwest of North Con- 
way. It has one good country store and a red stone quarry 
owned by Maine capital. Business in this village has been 
very dull, because the quarry was not operated. It is 
understood, however, that the quarry will start up this 
Spring, which should improve business. 

Three miles directly east of Conway Village and five miles 
southeast of North Conway is Conway Center. Like many 
such cases where a New Hampshire town consists of many 
villages, the “Center” is anywhere else but in the middle. 
Conway Center is on the Maine border; just across the 
bridge is the State of Maine. This place has one good 
store, and occasionally one or two smaller ones; a farming 
community, with a little lumbering, and another small 
factory. Business this Winter has been fairly good. 

East Conway is the designation of a section two and 
one-half miles north of Conway Center. There is nothing 
here except farming and a little lumbering. The store at 
East Conway gets its mail, freight, and nearly everything 
else from across the line in the State of Maine. Business 
has been rather quiet this Winter, as the town has been 
snowed in. 


NEWARK.—Slightly higher temperatures and more open 
weather have materially contributed to relieve the fuel 
situation, which was for several weeks very acute. Con- 
sumption is now reported to be much less, while weather 
conditions favor easier distribution, and fresh supplies of 
coal are arriving in somewhat increased volume. 

Manufacturers of men’s high-grade shoes report a very 
satisfactory volume of business, with well sustained demand 
and continued satisfactory orders in hand, though the retail 
shoe trade in this city for the past two months has been quiet. 
Lumber and builders’ materials continue in good demand, 
while prices have a tendency to find higher levels. Collec- 
tions continue fair. 

PHILADELPHIA.—Trade conditions are more active 
than they were a week ago. February sales showed a 
material increase over those of the same month a year 
ago. Orders taken for future delivery are at least as 
heavy if not heavier than those of last year. The tendency 
is to raise prices. In the wool business, demand is good 
and prices are advancing. Trading in cotton goods is 
reported quite active, but collections in some sections are 
rather slow. Manufacturers of kid report that they are 
working at about 75 per cent. of capacity and are selling 
what goods they produce. Dealers in groceries are buying 
cnly for immediate wants, but the volume of trade appears 
tc be increasing. 
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For the week ending February 24, 1923, building permits 
numbered 160, with an estimated cost of $1,365,370, as 
against 225 permits and an estimated cost of $1,303,390 in 
the previous week. Dwelling construction appears to be 
more active. Lumber dealers report that business is quite 
active, but that there is little profit. Makers of cabinet 
ware have increased their production to meet the larger 
demand; prices are about 10 per cent. higher than they 
were a year ago. 


PITTSBURGH.—The improvement in general trade con- 
ditions is still in evidence, though buying has been a trifle 
spotty. Grocery houses report a temporary set-back in 
volume of sales, which had been quite favorable recently. 
Also, ready-to-wear apparel and shoes have to some degree 
needed stimulation in closing out Winter stocks. Employ- 
ment remains at a high rate. Sanitary ware manufac- 
turers show a substantial volume of orders, with earnings 
at a good rate, and in other building materials, for proofing 
and refractory products, the outlook is favorable. Window 
glass still holds the strong position apparent for months, 
and plate glass plants are crowded with orders. 

The lumber market is fairly brisk, prices showing a firm 
and advancing tendency; demands from practically all 
sources are active and industrial consumption is increasing. 
Available production evidently is sufficient in meeting bitu- 
minous coal requirements, though operations still 
hampered by the irregular car supply. There is, however, 
hut a limited spot demand, the only grade at all active being 
domestic fuel. Steam coal is quiet, and prices consequently 
show a considerable spread; two-inch domestic selling at 
$4.75 and $5 per ton and steam coal of a good grade as 
low as $2.25 and $2.50 per ton at mine. 


are 


BUFFALO.—Trade last week showed a falling off in 
volume, due largely to weather conditions, which hampered 
the buying of Spring merchandise. However, the main 
trend for the first two months of the year has been toward 
expansion, with demand fully up to supply. Cost of manu- 
facture remains high, with an upward trend in prices. Large 
car loadings and seasonably high retail sales, as well as the 
general depletion of manufactured stocks, indicate that the 
goods produced are quickly passing into consumption. 

Wholesale prices continued to rise during February, and 
retail food prices have also risen. Continued activity in 
building construction is indicated by an active movement of 
lumber, cement and fabricated structural steel. The demand 
for railroad equipment continues strong, and mills are run- 
ning nearly to capacity to meet the demand. The releasing 
of more cars has eased up the coal situation very materially. 
The advance in raw cotton is reflected in a firmer price for 
the manufactured product, and wholesalers report an active 
demand. The woolen market is going ahead slowly. The 
dry goods market appears healthy, although prices are rela- 
tively small as compared with the price of the raw material. 


Southern States 


ST. LOUIS.—Retail trade was fairly active throughout 
the city last week, although weather conditions were not 
especially favorable. Men’s Spring clothing, women’s gar- 
ments, shoes and millinery had a little more than the usual 
February call. With the wholesale trade, last week brought 
a greater number of visiting merchants to market, who, in 
dry goods, are purchasing for Spring demands. It is re- 
ported that interest in merchandise for immediate as well 
as for Fall delivery continues very satisfactory. Practi- 
cally all visiting merchants report good retail business. 
With continued strength in the commodity market and with 
labor being well employed at satisfactory wages, retailers 
generally anticipate active business throughout the entire 
Spring season. About the same condition is reported by 
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leading manufacturers of shoes, men’s hats and furnishings, 
women’s ready-to-wear, millinery and men’s clothing. 

The lumber trade has been active, and numerous yellow 
pine mills report having sold up their production for the 
next ninety days. Timbers also are in heavy demand, the 
retailers being strongly in evidence in the market for car 
and bridge materials. The city demand in hardwoods is 
not so active as a week ago, but is still good. Collections 
generally are very satisfactory. 


BALTIMORE.—Retail trade continues fairly active, and 
the more seasonable weather has stimulated the buying of 
wearing apparel. More confidence is felt in wholesale trade, 
orders for Spring delivery having thus far shown up quite 
favorably. In dry goods, notions, millinery, white goods 
and footwear, the wholesale outlook is pronounced quite 
favorable, and the volume of business is considerably larger 
than it was a year ago. 

Port activities have steadily increased, and railroad traffic 
is growing rapidly. Large orders for new equipment and 
repairs have been received by the shops at various points. 
There is not much activity in the canned goods trade, as 
the cold weather has somewhat retarded the packing of 
sea food. Stocks of all canned goods are low, and the 
outlook for the coming season is good; a good demand has 
already developed for tin cans for Spring 
delivery. Collections in lines 


and Summer 


these are well up to the 


average. 

ATLANTA.—Conditions are practically unchanged from 
last week. Merchandise sales continue in excess of the 
figures for 1922 and are gradually increasing. The demand 
for building supplies of all kinds, including structural steel, 
is good. Labor is fairly well employed, and city retail trade 
holds up well. Business is somewhat improved in farming 
sections, and the advancing cotton market has caused a 
better feeling generally. Collections during February were 
good. 


MEMPHIS.—One of the outstanding features of business 
in this section last week was that the dwindling supply of 
unsold cotton was further reduced at the highest prices 
of the season. The stock unsold in this city was cut down 
to 37,000 bales, and reports from the interior say that 
there is not much left. Preparations are being made to 
get the new crop started as early as possible, and general 
expectations are for an increased acreage, but such is not 
yet assured. There is little increase in the movement of 
feedstuffs, but, pending active farming operations, this 
will be slow. 

The demand for implements and farming machinery con- 
tinues satisfactory. There is increasing activity in building 
and plans are under way for considerable further expan- 
sion, including several large projects in the downtown dis- 
trict. This means good demand for materials and full time 
for labor, skilled and common. Jobbing trade is reported 
satisfactory. Retailers say that for the time being there is 
no large buying, but there is no sign of resistance to 
slightly higher price levels. 


BEAUMONT.—tThe first fifteen days of February were 
unusually cold and, as a result, a noticeable slump was 
felt among the retail trade, weather conditions were more 
favorable to trade in the latter part of the month. A 
recent freeze killed hundreds of cattle in this vicinity, 
vegetation was harmed considerably, and Spring agri- 
cultural activities were set back somewhat as a result. 
Crude petroleum prices have recently advanced, and 
cevelopment is going steadily forward in the fields, although 
production is ata minimum. Refinery products for the year 
have been contracted for, labor is very well employed, 
and building operations continue on the upward trend. The 
lumber market maintains its recent improvement, and there 
is an active demand for finished lumber products. A good 
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supply of loanable money is reported in financial institu- 
tions. Port and shipping terminals are active, in both 
importing and exporting. Retail merchants look forward 
to Spring weather with considerable optimism. 


NEW ORLEANS.—Wholesaie business is holding up well, 
and the jobbing interests appear to be rather optimistic of 
the future, as the demand for merchandise has been quite 
active. Manufacturers are quite well supplied with orders. 
Retail trade is holding up well for this season of the year, and 
the genera! situation among retailers is satisfactory. Build- 
ing operations are active, and indications are that 1923 will 
show an unusual volume of building construction. 

The cotton market has been quite active, with only 
moderate fluctuations, and the general tone is good. Trad- 
ing in sugar has been quite active, and the market is strong. 
While the situation developed some unusual trading last 
week and there was a slight reaction, prices showed but 
little change. The coffee market has been rather quiet dur- 
ing the past few weeks, though quotations were unchanged. 
There has been a slackening in the demand for rice, though 
this does not especially affect the market, as quotations have 
held firm, and the prevailing influence has been the con- 
tinued demand for export. 


Western States 


CHICAGO.—Activity in the wholesale markets has been 
a feature of trade during the past week. The strength in 
raw materials has stimulated business, and any offerings of 
textiles at slight concessions are taken quickly. Several 
more price advances of 4c. to le. a yard have been an- 
nounced, as has been the case for some weeks. Merchants 
are trying to cover their needs a little farther into the future 
than has been usual for some time, but there are no symptoms 
of a stampede, and price advances, while continued for some 
time, have been so gradual] that there has not been much 
incentive to speculation. Ready-to-wear departments are 
meeting with good demand, the greatest activity being in 
moderate-priced garments. Shoe distribution has slackened 
somewhat. Retail trade is» of the usual between-seasons 
character, but a little more active than is normal at the 
breaking up of Winter. An early Easter is a stimulus which 
is being felt in many lines of yardage goods and in millinery, 
the demand for materials reflecting a considerable increase in 
home work. | 

Grocery trade is slower. Milder weather has given the 
coal market another setback, and prices are weaker for both 
domestic and steam grades. Manufacturing is holding its 
recent gains and some enlargement of forces is noted. In- 
quiries in the building materials markets indicates approach- 
ing activity on a large scale in construction work, and prices 
are stronger. Railroad traffic shows increases of 15 to 25 
per cent. compared with the figures for the corresponding 
time last year. There are more country buyers in the city 
markets. Collections are running considerably ahead of 
what they were last year. 


CINCINNATI.—An active demand for building materials 
continues, with prices holding firm, and the upward tendency 
on some articles has helped to stimulate business. Open 
weather has been helpful to construction work, and building 
activity has continued practically unabated. Shoe factories 
are having a fairly good Spring season; in some instances 
plants are being operated to full capacity, while others have 
been limited to a short season and reduced production be- 
cause of former labor difficulties. Business in the wholesale 
shoe trade is satisfactory. Prices are firm and collections in 
general good. 

Manufacturers of popular-priced shirts report that they 
are sold up to sixty days ahead, with merchants placing 
orders freely. Prices are advancing, especially on cotton 
grades. Reports received from the dry goods district indicate 
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continued activity. Many buyers are in the market and road 
trade likewise is in good volume. Primary markets are 
strong, but jobbers are endeavoring to absorb advances as 
much as possible. Retail trade is fair, considering the season. 


CLEVELAND.—Retail trade in general is fairly active 
and there is already a demand for Spring goods. The textile 
trades are especially favorable, and both manufacturers and 
jobbers are busy. Business in hardware, machine tools and 
metal products is also improving, and the building industry 
has been stimulated during the past few weeks. The coal 
business continues rather quiet, but producers report good 
prospects for early Spring, both in steam coal and for lake 
shipments. The food supply market continues firm, and 
prices are steady. Collections in most lines are getting better. 


DET ROIT.—General trade conditions show a continuing 
satisfactory trend. As compared with the business of a 
year ago department and other retail stores report a con- 
siderable increase in volume, with prices well sustained or 
advanced in many lines. Spring merchandise is starting to 
move rather more freely. Jobbing and wholesale houses 
in nearly all departments are handling an increasing vol- 
ume, and customers are anticipating future wants more 
freely. 

With the manufacturers and industrial plants, unrestric- 
ted operations prevail with some overtime, and labor has 
heen in good demand. A rising market is evident in nearly 
all lines of merchandise. Building material concerns report 
favorable conditions, and a good season in this field is 
anticipated. Collections are somewhat improved. 


MINNEAPOLIS.—Trade in nearly all branches was 
fairly active last week. Orders from outside merchants 
were numerous and for good amounts, and house sales and 
mail order distribution were above those of the preceding 
week. Department store output is larger than it was a 
year ago, and retail trade is holding up well. The demand 
for new and used automobiles is strong and apparently in- 
creasing, and accessories are moving in quite heavy volume. 
There has been a fair demand for agricultural implements 
during the Winter, and dealers are quite optimistic over 
prospects for Spring and Summer. Building permits con- 
tinue to increase, and operations are heavy, notwitstanding 
the season. Collections are still far from satisfactory. 


ST. PAUL.—The increased demand for merchandise which 
began to develop in the Fall of 1922 is continuing into this 
year, and practically all jobbers and manufacturers report 
a substantial gain in business volume over that of a year 
ago. Dealers in all grades of wearing apparel have cleared 
the larger portion of their Winter merchandise and are 
ordering for next season’s business in larger amounts and 
at advanced prices. Manufacturers of furs and Winter 
garments report booked orders much ahead of the figures 
for a year ago. Spring business in dry goods, men’s furnish- 
ings and footwear shows a fair gain over last year’s sales, 
and millinery sales are considerably ahead. The demand for 
hardware and butchers’ supplies during the past few months 
have gained about 20 per cent., and sales have also improved 
in drugs, chemicals and oils. Collections are not all that 
is desired, but for the season are termed fair. 





KANSAS CITY.—The pronounced activity in building 
which has prevailed throughout the Winter months is well 
sustained. Consequently there is a satisfactory demand 
for lumber, hardware, paint and similar materials. Slight 
rains over a wide area have created a more hopeful senti- 
ment. Flour production showed a slight increase last week. 
Skilled labor continues well employed. Collections are still 
slow. 


OMAHA.—There was no important change in trade con- 
ditions in this territory last week. Sales in a number of 
branches continue to increase in volume, money conditions 
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appear a little easier, and, as a result, collections are 
regarded as practically normal. 

Retailers in Nebraska and western Iowa held their annual 
convention in Omaha last week and were generally optimis- 
tic for the coming season’s business. They believed that 
the volume this Spring would be considerably in excess of 
that of a year ago, and most of them stated that farmers 
in their community were in better condition financially. 


Pacific States 

SAN FRANCISCO.—February, usually a quiet month, 
did not develop any striking features, but trade has been 
steady, with prices tending higher. The Spring season 
starting March 1 shows indications of expansion in the 
volume of home and industrial construction and in irrigation 
projects. The sales of lumber continue to be in excess of 
production and at profitable prices, which are now satis- 
factory to the trade; unless a shortage occurs, not much 
further advance is expected. Lumber shipments continue 
large. The increasing importance of California as an 
oil supply center is partly responsible for a shortage in 
tankers to transport oil to the Atlantic seaboard. At the 
present rate of production, it is not thought likely that oil 
shipments will cut into surplus stocks to any great extent. 


PORTLAND.—Retail business has recovered from the 
stormy weather conditions lately prevailing and is about 
normal for this period of the year. Jobbing trade in most 
departments is quiet. The tendency of prices is upward, 
except on agricultural products. 

Lumber production slowed down to 38 per cent. below 
normal, the cut for last week being only 55,994,675 feet. 
Logging camps were more seriously affected by the heavy 
snowfall, most of them being forced to close down. The 
log shortage affected only the inland mills, those on the 
rivers having a surplus in their storage booms. 
for lumber shows no signs of abatement. 


The demand 
The mills booked 
orders for 105,412,176 feet during the week, or &8 per cent. 
more than they produced. The demand from domestic 
sources was heavy and called for 26,798,768 feet to be 
shipped by water and 64,725,408 feet by rail, the strongest 
inquiry being from southern California and Atlantic Coast 
ports. Export orders were for 13,888,000 feet. The ship- 
ping movement holds up in good volume, 79,261,662 feet 
being despatched during the week, of which 64 per cent. 
moved by rail. Among the water shipments from the 
Columbia Rover were a full cargo of railroad ties for Cal- 
cutta and 101,808 feet of cedar panel stock for Yokohama. 
Unfilled lumber orders at the mills continue to show an 
increase, the gain for the week being 7,609,555 feet for 
water delivery and 620 cars for delivery by rail. 

There is no European demand for wheat, and flour trade 
with the Orient is blocked by lower prices being available 
in Australia. The wheat surplus in the Pacific Northwest 
is about 5,000,000 bushels, less than usual at this time of 
year. There is no pressure by farmers to sell, and prices 
are steady. The 1923 wool season has opened in a small 
way with a number of Oregon lots bought on contract on 
the basis of 40 cents for the best grade, close to the price 
that prevailed last season. Eighty thousand pounds of 
graded 1922 wools were sold out of mill stock at 42 to 44 
cents. 


SEATTLE.—Unusually cold weather, with snow, has so 
retarded operation of the logging camps and mills of the 
lumber industry of Washington as to reduce the production 
total for the week ending February 17 to 55,000,000 feet, 
or 38 per cent. below normal production. Sales totaled 
105,000,000 feet for the week, and shipments 79,000,000 
feet. Thirty-nine per cent. of all new business was taken 
for future water delivery, and 36 per cent. of total ship- 
ments moved by water for that period. 
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Department stores and other large retail establishments 
report a good volume of business being done. Some of the 
smaller institutions, however, report that business is slow. 
Collections in the retail district continue to be fair. Whole- 
sale reports indicate good business volumes. Building is 
continuing in good volume and work now under way and 
projected for the future shows an increase for the first 
two months of this year over the corresponding period of 
last year. 


Dominion of Canada 
QUEBEC.—Trading last week was rather dull, but the 
shoe and lumber industries continue in a fair way, so 
that an increasing activity in general business is expected 
by Spring. The automobile show was on a large scale 
and was considered a decided success. 


WINNIPEG.—tThere is not much change or improvement 
in most branches of wholesale trade, and collections are 
still stated to be disappointing. Orders for future delivery 
are still of indifferent size, and retailers seem to be finding 
business slow. In view of the comparatively small amount 
paid on outstandings, there is a hesitation about commit- 
ments. Country trade has been much interfered with by a 
succession of storms. 

The conditions in Alberta and Saskatchewan are reported 
to be much the same, city trade being below normal and 
country business evidently of a hand-to-mouth character. 





Record of Week’s Failures 
\W HILE last week the South was the only section of the 
United States to show an increase in the number of 
failures reported to R. G. DUN & Co., this week it shows 
a decrease and the other sections report increases. The 
total for the present week is 389, as against 336 for the 
five-day week preceding and 629 for the corresponding 
period last year. 
Defaults with liabilities of more than $5,000 in each case 
number 230 this week, or 59 per cent. of the total, compared 
with 194, or last week and 398, or 62.3 per 


rer PS 


oi.é per cent., 
cent., a year ago. 

Failures reported in the Dominion of Canada total 73 
this week, a substantial decrease from the 86 of the previous 
week and from the 99 reported for the corresponding week 
a year ago. Insolvencies involving more than $5,000 in 
each instance total 36 this week, compared with 42 last 
week and 46 a year ago. 
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South ....c-.| 55 | 101 65 104 46 101 119 198 
West .....2-.| 72 | 100 45 79 53 97 1:8 | 170 
Pacifie ...--:. | 21 59 19 35 16 42 27 | 49 
“epee | 230 | 389 || 194 | 336 || 198 | 861 398 | 629 
Canada ...... |“3se | 73 |l 42 86 44 5 46 
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Increased Consumption of Meat.—Rstimates of meat 
consumption in the United States for the calendar year 1922, compiled 
by the Bureau of Animal Industry, United States Department of 
Agriculture, show an increase over the consumption of 1921 of 
approximately 6 pounds per capita and 6% pounds in advance of 
that of 1920. Coupled with a decrease in the exports and somewhat 
higher prices to producers in 1922, these figures evidence a satisfactory 
stat of the home market. 

According to the estimates, the average meat bill per person in 
1922 was made up of 61.4 pounds of beef, 7.3 pounds of veal, 5 pounds 
of mutton and lamb, and 76 pounds of pork, or a total of 149.7 pounds, 
This is the highest annual consumption since 1911, when the total 
was 158.4 pounds. The increase in 1922 over the eonsumption of the 
preceding year applied to all classes of meat except mutton and lamb, 
which showed decreases in both slaughter and consumption. The 
greatest increase was in beef—3.6 pounds per head—but the increase 
in pork was only slightly less—3.1 peunds per head. 
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STRONGER CONDITIONS IN DRY GOODS TRADE 


Sales are Increasing and Prices are Firm—Growth in Demand is Based Largely 
on Greater Buying Power of Workers and Farmers 


Most of the features in the special reports received by 

DuN’s REVIEW indicate continued improvement in the 
dry goods trade. Output is increasing, though in some cases 
mill deliveries are slow. Sales are from 15 to 50 per cent. 
better than they were a year ago; there has been a fairly 
steady gain in this respect since last Fall. The general 
increase in demand is attributed chiefly to greater purchas- 
ing power arising from the more widespread employment and 
from the better financial condition of the farmers; the strong 
market conditions have also been a stimulus. Some centers 
report more future buying, and some note a hesitation about 
advance purchasing, due to uncertainty about price develop- 
ments in raw cotton. 

Prices of dry goods have advanced fairly steadily in the 
past few months, partly as a result of heavy purchasing; 
present prices are from 10 to 25 per cent. higher than they 
were a year ago. The market is strong, and further ad- 
vances are thought likely. Collections showed decided im- 
provement in January and, in some centers, fell off a little 
in February, but in general they are quite fair. 
detailed reports follow: 


The 


BOSTON .—Jobbers of dry goods report increases of busi- 
ness volume averaging 25 to 50 per cent. over their trade 
for the corresponding period of 1922. Prices continue firm, 
with the prospect of further increase, and they are now 25 
per cent. higher than a year ago. The general opinion 
is that the demand for merchandise will continue brisk for 
the next six months, but, notwithstanding this, there seems 
to be a hesitation to anticipate wants beyond sixy or ninety 
days, and this is confirmed by statements of mill rep- 
resentatives. The high price of raw cotton is checking the 
natural inclination to take advantage of existing market 
conditions. A feeling seems to prevail in all quarters that 
prices must at some future time break; in other words, 
while a strong feeling of optimism prevails at present, no 
one will predict future conditions beyond six or eight 
months. 


ST. LOUIS.—The manufacture and production of shirts, 
work clothing, ladies’ house dresses, aprons, etc., is a prom- 
inent feature of this market. The incresae in the manu- 
facture over last year’s outpot is more than 20 per cent. 
The demand for workmen’s clothing was heavy during 1922 
and is continuing. In dry goods there has been a heavy 
increase in orders for forward delivery as compared with 
the last twe years, some firms reporting an increase rang- 
ing from 55 to 65 per cent. Future orders taken last 
October and November are now being shipped, the increase 
being over 25 per cent. in excess of orders in the corre- 
sponding months of previous years. The aggregate sales 
for the past year were upwards 5 to 10 per cent. Certain 
kinds of merchandise, especially woolens, are scarce, but, 
in general, jobbers are experiencing very little difficulty 
in securing an adequate supply. The prices on future book- 
ings to be delivered in July and August for Fall trade are 
showing an advance of from 10 to 20 per cent. in cotton 
goods and about the same amount in woolens. 

The city was visited by many more merchants during 
January and February than in 1922, and the house trade 
was unusually large. The feeling seems to be optimistic 
respecting the coming months, but some caution is dis- 
piayed in regard to Fall purchases. The merchants’ stocks 
are not considered heavy, the demand from the consumer 
is good, and several lines of merchandise are sold with 
very little effort. 


BALTIMORE.—tThis city is not an important producing 
center for general textile goods, but cotton duck is manu- 
factured in several local mills. Business began to improve 
noticeably in the dry goods trade early in the Fall of 1922, 
after a long period of dulness, and thus far in 1923 the 
volume of business has exceeded that of the same period of 
1922 by 25 per cent. This revival appears to have been 
uniform in the regions to the north, west and south of this 
city. City trade also shows material improvement. 

Prices have advanced steadily during the past three months 
in all branches of the business, including all kinds of cotton 
and woolen goods. Present prices are believed to be un- 
stable, and further advances are anticipated. Most goods 
for this market are purchased in the Northeastern States, 
and difficulty has been experienced in connection with ship- 
ments from factories, the railroads having temporarily 
vlaced embargoes on this class of goods because of lack of 
proper rolling stock. Nevertheless, houses in this city are 
well stocked, having been fortunate, as a rule, in placing 
orders well ahead of their needs; they felt justified in doing 
so because of the rising market and the general return of 
more nearly normal trade conditions. 

Collections earlier in the year were quite satisfactory, but 
there are now some indications of lagging. The outlook 
for business up until midsummer is considered quite good. 
Retailers appear disposed to order more freely than at any 
time for a number of years, a fact which has given much 
encouragement to the wholesalers. 


ATLANTA.—January showed a very substantial increase 
in the dry goods business above the trade for the same month 
in 1922. February trade was well ahead of that for the same 
month a year ago, though the percentage of gain was not 
so large as during January. Future orders are also some- 
what larger. Prices of the more staple lines have advanced 
steadily, and the market is quite firm. The finer weaves and 
novelties are also holding up well and the demand for these 
is inereasing. 

Retail stocks have been increased, but these are still quite 
low in comparison with stocks held in corresponding periods 
prior to 1920. The outlook is encouraging. Country re- 
tailers are more hopeful and are disposed to buy somewhat 
more freely, though they appear unwilling to accumulate 
surplus merchandise. Collections are quite fair, current 
maturities being met fully as well as expected. 


CHICAGO.—Sales for the first two months of 1923 exceed 
those of the same period in 1922 by 25 per cent. or more. 
Prices have steadily increased. Last week, bleached muslins, 
percales, and tickings were marked up; these advances had 
been delayed as long as current stocks would permit. Stocks 
on hand with jobbers and wholesalers are about normal, it 
being the impression that trade from now on will be quite 
steady. During the past few months there has been some 
scarcity in certain staples, owing to unsettled labor condi- 
tions in the mills, which have curtailed production. The 
amount of future business being done is on the increase. 
Collections are better than they were a year ago. 


CINCINNATI.—Jobbers of dry goods are having an active 
trade, and sales for January and February of the current 
year are reported to be averaging from 40 to 50 per cent. 
in advance of the volume during the corresponding months 
of last year. This improvement is attributed to general em- 
ployment of labor, better prices for farm products con- 
tributing to increase of purchasing power of the farmers, 
together with strong market conditions giving prespect of 
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additional advances. Late and prolonged Winter weather 
also has been beneficial to trade, enabling department stores 
and smaller tradesmen to clean up many stocks of heavy 
apparel. 

Retailers have been placing orders freely on the rising 
market, but some apprehension is felt about the possi- 
bility of further marked advances bringing a curtailment 
or slackening of demand. Shipping conditions are not entirely 
favorable, and mill deliveries are especially slow from the 
eastern sections. Collections are improved and generally 
good. 


CLEVELAND.—Orders being placed for Spring delivery 
indicate that the dry goods business is in a better condition, 
and there is good prospect for favorable trade during the 
remainder of the year. Dress goods are in strong demand, 
and the factories in this industry are now working at the 
peak of the season for lightweight garments. Materials in 
some of the popular fabrics are difficult to secure, especially 
the season’s novelties. It is noted that the more staple 
grades of textiles are in the firmest demand. 
steady. 


Prices continue 


DETROIT.—A general review of the dry goods trade 
shows a satisfactory condition, and an optimistic tone is 
expressed. Retail report a substantial volume of 
business in both staples and fancy materials. Wholesalers 
and jobbers have experienced a very considerable increase 
in their volume of business, as compared with that of a year 
ago. Buying, on the whole, has been quite extensive, and 
orders have been freely placed for next season. In this, as 
in many other commodities, a tendency toward liberal buy- 
ing is observed, which is being watched closely. 

A steadily rising market has been noted for some time, 
chiefly as a result of heavy purchasing, and, while this has 
not apparently had a restricting effect on buying for retail 
consumption, some concern is voiced as to the ultimate effect 
of a continued increase in prices. Certainly no reduction is 
forecasted at this time. Road orders are in good volume, 
though probably not so large, proportionately, as those in the 
city. Collections are reported satisfactory, although ac- 
counts are being closely scrutinized. 


stores 


MINNEAPOLIS.—Sales of dry goods thus far this year 
average about 15 per cent. above those of the corresponding 
period in 1922, but they are considerably less than the sales 
for the first two months in 1920. There was a heavy decrease 
in sales in 1921 from the high peak reached in 1920, but some 
increase was shown in the volume of sales early in 1922. 
Little change, however, occurred until the Fall of 1922, when 
there was a moderate increase in both output and prices. 

There has been no material change in prices, but sales are 
improving, and dealers are optimistic regarding prospects for 
Spring and Summer trade. Collections during January were 
about 25 per cent. ahead of those for the first month last 
year, but there has been a heavy decrease within the last 
three weeks. This is believed to be not due to poor business 
conditions, but largely owing to excessive cold weather and 
heavy snows throughout the Northwest, which have ma- 
terially impaired trade in many departments. 


KANSAS CITY .—As a distributing center for dry goods 
this market ranks high. Sales during the past six months 
show a slight increase over the figures for the same period 
of last year. Prices are now about 25 per cent. higher than 
they were a year ago, and the present advance is likely to 
be maintained until the condition of the new cotton crop is 
reported. Jobbers do not anticipate any great boom, but a 
steady, healthy growth is looked for. General conditions 
are much better than they were a year ago. 


DENVER.—An increase of nearly 50 per cent. in sales for 
January, 1923, over trade in January, 1922, is reported by 
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STEEL OUTPUT STILL GAINING 


General Situation Reflects Continued <Activ- 
ity—Further Rise of Prices Shown 





ACTIVITY in steel production continues at a 

atively high rate and finishing operations are at a 
good capacity, though kept down in some instances by 
iz:adequate deliveries of crude steel and by labor limita- 
tions. The number of active pig iron stacks is greater 
than at any previous period in two years. 


compar- 


Labor factors 
seem to be of chief concern; in certain quarters, an advance 
in wages by the Spring has been considered in order to 
hold help which naturally drifts to outside work. The 
situation is taking such shape that consumers are anti- 
cipating their wants, and prices are advancing generally. 
Buying too far ahead, however, is being discouraged. 
The pig iron market has been gaining in strength, recent 
cransactions resulting in higher quotations, and basic iron 
has reached Valley. quoted, at the 
minimum, at $28.50, Valley, and No. 2 foundry at $28.50 
and $29, Valley. On semi-finished 
tc 


S28, Bessemer is 
steel, prices are apt 
rise further, there being but little in current tonnages 
of sheet bars and billets. The nominal figure of $40, Pitts- 
burgh, is the minimum. Sales of skelp, are reported at $45, 
Pittsburgh, and wire rods have been quoted at $50, Pitts- 
burgh. Heavy melting steel scrap is firm at $24 and $24.50, 
Pittsburgh territory, delivered. 

On heavy finished steel products, structural shapes and 
plates, $2.25, Pittsburgh, is now the established minimum. 
Quotations range above this figure by a good margin. 
Merchant steel bars are quoted at $2.25 and $2.35, Pitts- 
burgh. For any advantage on shipments, practically all 
finished descriptions are commanding premiums. There is 
on active demand from automobile interests for strip steel 
and sheets, wire goods are in brisk request, and tubular 
products continue to show an active movement. For wire 
rroducts, there are several sets of quotations, with nails 
as high as $2.90 base per keg. 





Other Iron and Steel Markets 


Philadelphia. 
little inclination 
vear. 


The iron and steel market continues strong, and but 
is noted to seli beyond the current quarter of the 
operating at increased capacity. Plates are 
firm in price and active, good orders being in hand. A large tonnage 
for locomotive orders placed. Structural] iron is 
still further buying is expected. 

With steel mills of the district booked for the second 
demand continues heavy. Several more price advances have 
announced during the past week, notably in sheets and tle 
plates. Prices are strong, with an upward tendency. Operations are 
continued at 83 per cent. by the leading interest and 75 to 89 per 
cent. by the independents. Inquiry for materials is increasing, 
especially from automobile and car makers. Freight car orders placed 
in the last week number 7,830, and those in the market cal] for 
about 34,000 tons of bars, shapes and plates. Structural awards are 
numerous, and oil companies are in the market for large tonnages 
for tank construction. Sales of track fastenings have been unusually 
heavy. Old iron and steel have been advanced $1 per ton and the 
tendency is still upward. Pig iron is firm at $30 per ton. 


Mills are busy, 


has recently been 
in good demand, and 

Chicago. 
quarter, 


peen 


Cincinnati.—There is considerable activity in the iron market. 
Sales during the week were in good volume, and some business is 
being placed for delivery over the third quarter. The demand is 
quite general, but especially strong from the automobile industry, 
stove manufacturers and jobbing foundries. Prices again advanced 


during the week, and the tendency is for further increases. 

Youngstown.—Steadily increasing operations continue in this dis- 
trict. There are 113 sheet mills in the district, and of these 103 are 
in production, with probabilities of at least five more during the week. 
Iron production is also heavy, with 34 out of the 46 stacks ip the 
district blowing. Notwithstanding what is ordinarily a declining 
season, fabricators report operations at 80 per cent. Little iron is 
available for market, production largely being by steel makers who 
are using the tonnage in their own plants. There is a heavy demand 
for all steel products, and independent operators are making few 
offerings for the next quarter, due, in part, to cost uncertainties. 
There is no dispositon to advance prices unduly at present. 
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MONEY MARKET FIRMNESS HOLDS 





Rates Advance as a Result of Increase in the 
Federal Reserve Bank Rate 


HE advance last week in the local Federal Reserve Bank’s 

rediscount rate from 4 to 4% per cent. had the effect on 
Monday of raising the renewal rate for call loans to 5% per 
cent. At the same time, new loans were negotiated at that 
figure. When the early demand was satisfied, the rate for 
new money eased off to 4% per cent., with a reduction in 
the renewal rate to 5 per cent. The demand for funds became 
more active on Wednesday, when banking arrangements 
were going forward to meet the first-of-the-month require- 
ments for dividends and interest payments, and a 5 per cent. 
rate prevailed on that day for all classes of funds. This 
high rate had the effect of again bringing into being the 
market for money outside the Stock Exchange, and conces- 
sions of half a point were made for loans negotiated there. 
The 5 per cent. rate again governed Thursday’s business, but 
there was a considerable lessening of the demand and offer- 
ings became more plentiful. Time money was quoted at 5 to 
5% per cent. for all dates, with very little doing in the way 
of new business. Most of the transactions covered the re- 
newal of expiring loans, for which the prevailing rate was 
5 per cent. Commercial paper was quoted at 4% to 5 per 
cent. for the best names; for others not so well known, the 
rate was 5 per cent. Call money against acceptances was 
reduced from 5 to 4% per cent. Last week’s Clearing House 
bank statement disclosed a deficit in reserves under legal 
requirements of $17,627,850, as against a surplus of $54,- 
638,750 in the previous week. 





Money Conditions Elsewhere 


Boston.—There is an increasing demand for commercial money, on 
which the rate is generally quoted at 5 per cent. Prime commercial 
paper is 5 per cent., with a few names at 4% per cent. Call money 
is 5 to 5% per cent. The financial condition of banks in this city 
is strong, and the whole trend of the money market seems to be 
upward. 

Philadelphia.—The money market continues 
change; both offerings and inquiries are numerous. 
_at 5 per cent. for time and call money and 4% to 5 per 
choice commercial paper. 


without material 
Rates are quoted 
cent. for 


New Orleans.—The stock and bond market has been only moderately 
active, and prices are slightly lower, though there have been no par- 
ticularly unfavorable developments. The financial situation is without 
special features ; money is in good demand, and rates are unchanged. 


Chicago.—Directors of the Federal Reserve Bank in Chicago at 
their monthly meeting showed no dispositon to follow New York and 
soston in increasing the rediscount rate. Chicago has maintained the 
4% per cent. rate since March, 1922. Borrowing demand has in- 
creased, and some of the largest city banks are rediscounting for the 
first time in many months. Commercial paper is higher at 4% to 5 
per cent. Bank loans are 5 to 6 per cent. Rising money rates have 
increased the offerings of new securities, and the investment demand 
is slackening somewhat under the pressure. 


Cincinnati.—Money conditions are firmer, and many banks are com- 
pelled to draw on the Federal Reserve Bank for assistance. Interest 
rates are inclined to strengthen, with quotations ranging from 5% 
to 6 per cent., the majority of loans being placed at the latter figure. 
The investment market was fairly active last week, especially with 
regard to the demand for high-grade bonds. 


Cleveland.—tThere has, latterly, been a tendency towards a firmer 
conditon in the money market and rates are holding steady at 5 to 6 
per cent. for most lines of accommodation, but some higher grade 
loans are still being made at 4% per cent. The extra demand for 
money comes from industrial lines of trade. Funds continue ample 
to meet the demand. 


Minneapolis.—The rates for all classes of loans are quoted at 5% 
to 6 per cent. Commercial paper is discounted at 5 per cent. The 
market for stocks and securities is very quiet. 


Kansas City.—Banks report that city accounts show little change 
in either balances or loans. Country banks in some sections are be- 
ginning to borrow. Total deposits are less, and total loans are 
slightly greater. Rates are firm at 6 per cent. 
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Foreign Exchange Situation Quiet 

HE foreign exchange market was irregular this week, with 

fluctuations in most instances within narrower limits 
than in recent weeks. The political situation abroad was 
still an influence, but the lack of any special developments 
in the Franco-German reparations controversy left the mar- 
ket for the time being without any particular incentive other 
than the more nearly normal day-to-day operations. The 
strength of the remittance rates of China, reflecting the 
improved price of silver, was one of the features of the week. 
Demand sterling, which closed last week at $4.07%, ad- 
vanced to 4.71%, but later reacted to 4.70%. Paris francs 
rose from 6.05% to 6.17%, later receding to 6.07%, and 
Italian lire, from 4.80, advanced to 4.84 and then moved back 
to 4.80%4; German marks, from .0044%4, improved to .0045, 
but later eased off to .0044. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Mon. Tues, Wed, Thurs. F'rt. 
Sterling, checks... 4.70% (03%) = 4. T0 8% 4.70% 4.70% 4.70 
Sterling, cables... 4.705 4.705% 70 4.70% 4.70% 4.70 
Paris, checks..... 6.05% 6.16% 6.132% 6.11 6.08 1, 6.06 
Paris, cables..... .06 6.17 6.14 6.11% 6.09 6.07 
Berlin, checks.... .00 9-20 .00 9-20 .009-20 .009-20 .00 9-20 00% 
Berlin, cables.... .00 9-20 .00 9-20 .009-20 .009-20 .00 9-20 00% 
Antwerp, checks... 5.32 5.42 5.3514 5.35% 5.351% 5.33 
Antwerp, cables.. 5.32% 5.42% £45.86 5.36 5.36 5.33% 
Lire, checks 4.80 4.84 4.53 4.81% 4.81 4.80% 
Lire, cables...... 4.80% 4.81% 4.83% 4.82 4.81% 4.81 
ss, checks..... 18.79 18.76 18.76 18.75 18.76 18.75 
Swiss, cables..... 18.81 18.78 18.78 18.77 18.78 18.77 
Guilders, checks $9.62 39.54 39.54 89.53 39.56 39.57 
Guilders, cables... 89.66 89.56 89.58 89.57 39.60 89.60 
Pesetas, checks... 15.60 15.62 15.62 15.59 15.60 15.59 
Pesetas, cables.... 15.62 15.64 15.64 15.61 15.62 15.61 
Denmark, checks... 19.46 19.48 19.52 19.43 19.30 19.34 
Denmark, cables.. 19.45 19.50 19.54 19.45 19.32 19.38 
Sweden, checks... 26.59 26.58 26.58 26.56 26.57 26.58 
Sweden, cables... 26.61 26.60 26.60 26.58 26.59 26.62 
Norway, checks... 18.46 18.40 18.51 18.40 18.38 18.35 
Norway, cables... 18.48 18.42 18.53 18.42 18.40 18.39 
Montreal, demand. 98.31 98.25 95.12 98.87 98.50 98.37 
Argentina, demand 37.40 87.50 37.50 87.37 37.37 37.12 
Brazil, demand... 11.55 11.50 11.45 11.25 11.35 11.45 
Chili, demand.... 12.30 12.75 12.50 12.50 12.55 12,25 
Uruguay, demand. 84.75 85.00 85.25 85.50 84.87 85.10 





Substantial Gains Bank Cle: 


~IZABLE increases in bank clearings continue the rule, an 

aggregate of $7,764,323,000 at twenty cities in the United 
States this week yeep 11.8 per cent. larger than the total 
of a year ago and 17.2 per cent. in excess of the amount for 
this period of 1921. The largest expansion again appears 
in the clearings at points outside of New York City, $2,818,- 
323,000 at the nineteen centers included in the statement 
showing gains of 22.5 and 21.1 per cent., respectively, over 
the figures for the same weeks of the two immediately pre- 
ceding years. Aside from Baltimore, which reports a loss 
of 17.9 per cent., the current week’s clearings exceed those 
of a year ago at all cities. With a total of $4,946,000,000, 
the New York City clearings disclose increases of 6.5 and 
15.0 per cent. 

Figures for the week and average daily bank clearings for 
March to date, and for preceding months, are compared 
herewith for three years: 

Week Week Per 


Mar. 1, 1923 Mar. 2, 1923 Cent. Mar. 3. 1922 
$327 699.000 $271,.000,000 +19.6  $262.514,000 + 24, 
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Buffalo ... 46.114,000 86.500.000 + 26.3 37.562,000 + 22.8 
Philadelphia. 538,000.000 460.000.000 +15.5  438.979,000 +22.6 
Baltimore .. 76.395.000 93.055,000 —17.9 80,872,000 — 5.5 
Atlanta .... 54,508,000 40,462,000 + 34.7 4 .627,000 +80.9 
Louisville .. $3,.5.45.000 ot 445.600 + 26.8 27,140,000 + 23.6 
New Orleans. 59,805.000 5,026,000 + 32.8 50, 39,000 17.4 
Dallae ..... 39,058,000 20.41'0 0 +90.1 23.517,000 66.1 
Chicago .... 686.8:3.000 555,982,100 + 24.4 565,072,000 21.6 
Cincinnati .. 75.044 .000 56,509,000 + 32.1 58,990,000 + 27.2 
Cleveland .. 109.593.000 78,345,000 +:.9.9 104,106,000 + 5.8 
Detroit .... 137,231,000 87,732,000 + 56.4 90,003,000 + 52.5 
Minneapolis ° 66.134.000 56,7. 3,000 +- ‘6.5 64,124,000 + 8,1 
Kansas City 150,851.000 132.785.000 +14.6 167,074,000 — 9.7 
Omaha... 47 ,826.000 3°,9 6.00) + 21.4 30,°86,000 + 52.8 
Los Angeles 139,081 .000 94, 20,000 + 47.8 85,206,000 + 93.2 
San Francisco 161.700.000 139.000,000 + 16.3 13,200,000 28.2 
Seattle ..... 87,288,000 32. 671.0 0 +14.0 27,000,000 +87.9 
Portland ... 82, 158,000 2:',290, 000 + 9.8 2,463,000 + 9.1 
Total ...... $2,818,328.000 $2,300.505,0 0 22.5 $2.326.674,000 21.1 
New York... 4,.946,000.000 4,644,400.000 6.5 4,800,511, 000 15.0 
Total All... $7,764,323,000 $6,944,905,’ 00 +11.8 $6,627,185, 000 +17.2 
Average daily: 
_e to date $1,292.058,000 $1,156.936.000 + 11.7 $1,102,864,000 +17.2 
ecceces 1,214.068,000 1,052,112,000+4+15.4 1,060,726,000 14.5 
og ccecces 1,248,014,000 1,091.445,000 +14.3 1,195,201,000 4.4 
* @8eeee8  & 17 4 Tt eV 1,080,518,000 +> 9.2 1,284,858,000 > 4.6 
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STRENGTH IN HIDES DIMINISHES 





Easier Undertone Prevails, Coincident with 


Poorer Quality of Take-Off 


ENERAL hide trading has been quiet and an easier trend 
prevails, coincident with the advancing season for poorer 
quality domestic stock. As heretofore, hides suitable for 
heavy sole leather are in a relatively firmer position than 
upper leather material. 

Domestic packer hides have continued inactive, with the 
only recent trading comprising a few native bulls the latter 
end of last week on the unchanged basis of 13%c. for Decem- 
ber-January-February kill. This week, about 12,000 Febru- 
ary branded cows and extreme light Texas went at the 
former figure of 13c. It develops that one packer who is 
asking 13%c. for his January-February branded cows dis- 
posed of these, and possibly booked all or part of his holdings. 
Native hides feel the influence of the dulness that has ruled 
in these for some time past, with the market nominal and 
weak at former prices for most lines, and heavy native cows 
are openly offered down to l6c. 

Country hides are weakening, in sympathy with the ad- 
vanced season for poorer receipts and the dulness that has 
ruled for a considerable time past. Outside dealers are cut- 
ting prices, with sales of extremes reported at 13c. to 13%%c., 
as to quality, and buffs at 12c. to 12%c. 

Foreign hides are generally steady to firm, with River 
Plate frigorifico stock closely sold up. Frigorifico cows have 
successively advanced on small sales, which have kept stocks 
closely cleared, and latest business was at 16%c. c.&f. Com- 
mon varieties of Latin-American dry hides are generally 
firmly held, but a range of selling prices exists on Bogota 
descriptions, mostly according to weights. Heavy average 
stock is chiefly wanted, and desirable weight, superior in- 
terior district Colombians continue to bring up to 22c. as a 
basis for mountain Bogotas. Recent business in coast Colom- 
bians was at 19c. for booked Savanillas and 19'4c. for Santa 
Martas. River Plate descriptions are generally quiet, with 
small receipts from the interior to the important markets of 
Buenos Ayres, Montevideo, ete. 

Calfskins are quiet, with a weaker tone prevailing in the 
West, but New York City’s are apparently steady to firm 
under a fair demand. Sales are noted of all-weight New 
York City skins at $1.55, $2.20 and $2.90, with some reports 
of up to $2.95 paid for heavyweights. On the whole, how- 
ever, light stock is the strongest end. Some 12 to 17-pound 
buttermilk kips sold at $2.72%4, and there are reports of 
sales of veals up to as high as $3.20, against former business 
at $3.05. 





Stocks of Leather Compared 


A PRELIMINARY report of the Department of Commerce 

shows material reductions in the stocks held by tanners 
at the close of January of sole leather backs, bends and sides, 
belting butts, all varieties of sole and belting offal, and 
harness leather. 

Total stocks of cattle hide sole leather at the end of 
January are given as 8,397,221 backs, bends and sides, as 
compared with 10,164,299 at the end of January, 1922, and 
8,393,730 at the end of December, 1922. Sole leather hold- 
ings on January 31, 1923, comprised 8,036,775 backs, bends 
and sides of oak and union, 313,181 of hemlock and 47,265 
of chrome. The stock of hemlock sole at the end of January, 
1922, was 737,327 backs, bends and sides, or considerably 
more than 100 per cent. greater than the stock at the close 
of last January. This material reduction, however, is ex- 
plained by the fact that practically no hemlock leather was 
produced during a year past. 

The end-of-January holdings of sole and belting offal 
amounted to 43,964,242 pounds, as compared with 45,020,307 
pounds at the end of December and 57,460,156 pounds at the 
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end of January, 1922. The last recorded holdings of various 
descriptions of offal included 26,531,022 pounds of bellies, 
8,627,946 pounds of heads, 3,037,784 pounds of shoulders 
and 767,490 pounds of all other offal. 

Stocks in process of tanning at the close of January 
amounted to 6,186,015 backs, bends and sides of sole leather, 
of which 6,128,973 comprised oak and union. There was no 
hemlock leather in process, and the quantity of chrome was 
only 57,042. The stock of belting butts at the end of 
January was 620,497 butts and butt bends, against 614,917 
at the end of December and 798,112 at the close of January, 
1922. Stocks of belting butts in process of tanning were 
482,727 at the end of January, as compared with 353,695 on 
January 31, 1922. Production of belting butts during the 
month of January was 108,104, against 69,792 for January, 
1922. Output of offal was 11,133,547 pounds in January, 
as compared with 9,701,923 pounds in January, 1922. Stocks 
of harness leather on hand were 319,764 sides on January 31, 
1923, against 350,801 a year previous. 

A preliminary report was given on sheepskin skivers, 
showing stocks at the end of January of 46,672 dozens, as 
compared with 45,794 dozens at the end of December and 
40,035 dozens at the end of January, 1922. Skivers on hand, 
pickled or in crust (raw stock), were 136,034 dozens at the 
end of January, against 117,022 dozens a year previous. 
Finished skivers produced during January, 1923, were 36,416 
dozens, as compared with 18,950 dozens during January, 1922. 





Continued Demand for Sole Leather 
XUSINESS in sole leather and offal continues good to 
active, but upper leather, on the whole, remains quiet. 
Shee manufacturers and sole cutters are still active pur- 
chasers of heavy leather. One big sale of heavy sides in 
upper stock was effected to a manufacturer of stitch-downs. 

Sole leather is selling well here and in Phiiadelphia. 
There is a very good movement of oak backs and bends to 
shoe factories; while no further large individual trans- 
actions are reported, numerous small to fair-sized sales at 
full late market prices make up a satisfactory aggregate. 
The findings trade here continues dull, and tanners produc- 
ing mostly finders’ lines are accumulating supplies. Some 
sales have been reported in Philadelphia of choice tannage 
heavy backs at as high as 57c. for tannery run. Steady 
trading is noted in union, and sole cutters and shoe manu- 
facturers have purchased a good deal of leather since the 
first of the year. 

Offal continues the banner end of the market, with practi- 
cally all varieties in brisk demand and shoulders and bellies 
especially strong. Recent sales of double oak rough shoul- 
ders in Philadelphia, at advances ranging from Ic. to 65c., 
involved between 20 and 25 carloads. Boston reports an 
extensive movement in bellies. It is reported that a local 
jobber paid as high as 388c. in the Philadelphia market for 
special quality, size and trim scoured oak back shoulders, 
and has been reselling these in small quantities to Brooklyn 
and other manufacturers at up to 42ce. 

In upper leather, excepting the large sale of side upper, 
the general market remains quiet. This transaction here 
involved between 25,000 and 50,000 boarded chrome cor- 
rected grain colored sides in low grades, understood to 
be on a basis of 20c. for a third selection in M weight. 
It is reported that the same buyer also purchased con- 
siderable quantities of similar leather in the Boston market. 
Calfskins are in limited demand, and the price tendency 
is downward. Men’s weights are the best sellers. Business 
in suedes is less active, and the general market for Russia 
and gun metal is decidedly slow. Demand for patent 
leather is centering on low grades, although Brooklyn and 
other shoe manufacturers are taking a few top selections 
for combination. 
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RISING TENDENCY IN TEXTILES 
Efforts of Selling Agents Fail to Check Ad- 


vances—Production Continues Full 





RISE in many primary market dry goods prices con- 
tinued throughout the week, and active buying for the 
Fall months has been noted. The largest lines of Fall 
woolens and worsteds have now been sold up, so far as 


A 


initial offerings are concerned, and they have been with- 
Grawn. Textile raw materials have been showing firmness, 
and this accounts largely for the constant upturn in prices 
of goods. Several large selling agents for mills have taken 
unusual means to check the rise, but conservative policies 
have thus far accomplished little more than to steady some 
eoods. 

One of the large factors handling ginghams did not 
advance prices on the great bulk of its Fall output, and 
Others 


also granted jobbers Fall dating on bills. have 


edvanced and maintained the rule of 2-10-60 payments. 
Wide sheetings are firmer, and an advance has been made 
on some of the bleached cottons and unfinished goods. 


Denims continue very strong. Activity is general in novel- 
ties in Egyptian prints. Wool goods have been very strong, 
while silk lines are more active. Burlaps have been some- 
what easier. 

Reports from trade centers tell of a good Spring distri- 
bution, and of growing confidence in many Fall lines that 
have been moderately priced. Some large retail 
report a quiet trade, especially where prices have been 
advanced nearer to the costs of replacement. 
distribution has, however, continued good, particularly 
where price advances have been held down. Apprehension 
of wage increases being forced in New England textile 
mills are general. Production of textiles continues on a 
full seale. 


stores 


General retail 


Steady Movement of Staples 
‘THE movement of dry goods on past orders is very heavy 
and production is generally up to capacity, with mills 


in many sections running overtime. Blue denims are scarce 


for quick delivery, and spots are bringing substantial 
premiums over contract deliveries on order. Bleached 


cottons were advanced 4c. a yard. In continuing its Spring 
prices into the Fall season, the largest producer of eastern 
dress ginghams has not followed the lead of advances 
made when other goods were priced for Fall, and also has 
made a radical departure in selling terms. Wide sheetings 
appear to be on the verge of an advance in some quarters, 
as discounts have been shortened. Job printers are being 
rushed with hurry orders for novelties in Egyptian designs 
and colorings. 

Staple dry goods have sold liberally for future delivery. 
The volume of business booked on fancy worsteds and plaid 
back overcoatings for Fall has been larger than ever before. 
Many pile weave cloakings have been sold. On the whole, 
the woolen goods industry seems very well conditioned with 
future business in the fabric end. A settlement of strikes 
among dress workers has been arrived at, but knit outer- 
wear strikes continue in some sections. 

The expansion in the silk business has continued, and 
raw silk has been advancing again. Many novelty silks are 


selling. There is a very large miscellaneous business in 
silk products of various kinds, including hosiery and 
underwear. 


Knit goods for hosiery and underwear have been sold up 
closely for Fall delivery, and current business is largely 
of a filling-in character. Mills are very well employed. 
Agents find much difficulty in getting prices for knit goods 
up to a parity with high yarn prices. 
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Dry Goods Trade Survey 


(Continued from page 9) 





jobbers of dry goods in this city, and February continues to 
show a good increase. Jobbers appear very optimistic re- 
garding the presnt year, particularly the first six months. 
Prices have shown an increase, and further advances are 
expected. 


SAN FRANCISCO.—Business in dry goods is in a 
between-season state. Remnants of Winter stocks have 
moved well, and there has been little reduction in prices, 
as most stocks now are worth 10 per cent. above the costs 
of last season. Orders for Spring delivery are plentiful, 
and the outlook for the year is promising. Settlements for 
last year are said to have come in satisfactory, and dealers 
expect increased sales in 19238, in both volume and value. 


SEATTLE .—A gain of 25 
months of January 


the 
and February this year over trade in 
the same months of 1922 is reported 


per cent. in sales for 
by Seattle wholesale 
dry goods houses. Prices have advanced approximately 7 
per cent. since last year. The trade reports a very optimis- 
tic outiook for the first six months of the present year, 
and forecasts now made point to a continuation of the 
sales volume throughout the entire year. 

Conservatism in buying for future needs is being urged 
upon retailers by wholesale houses. It is the general opinion 
of the trade that primary market prices for raw materials 
will be maintained throughout the year. The likelihood of 
a better-than-average cotton crop is discounted by the 
present shortage of that raw material. Both cotton and 
wool are now quoted at prices showing a considerable ad- 
vance over quotations last year. These facts are taken 
by the trade to mean that conservative buying for not to 
exceed six months’ requirements is justified. Allocation of 
stocks has already begun in some quarters, it is stated, 
and the likelihood of similar measures to be taken by the 
wholesaler is being voiced. 

Foreign sales by Puget Sound houses are not in keeping 
with the general improvement noted in the domestic volume 
of business. However, there exists a note of optimism in 
that regard also, and it is expected that increases will be 
recorded in that business later in the year. 





Notes of Textile Markets 


surlap markets have weakened recently, both in primary Calcutta 
trading and in the business done here. 


The opening of Fall gingham prices has shown some irregularity 
in terms and in prices, while sales have been very full. 

The additional rise in raw silk in Japan has 
resistance here, but the demands for silk are 
movement continues heavy. 


caused further 
very large and the 


Blue denims for overall purposes that are being billed on con- 
tract at 253%c. a yard, and will be shipped on that basis for some 
months yet, are bringing as high as 2€c. for spot delivery. 


Knitted underwear mills, which are very busy filling orders already 
booked, are receiving numerous requests to advance the shipping 
dates of their purchases, which indicates that the Spring demand for 
this class of merchandise is developing much earlier than expected. 


Print cloth markets have been very firm, and some small advances 
have been named. Fall River reported sales of 200,000 pieces last 
week, principally odd widtbs and constructions. In the New York 
markets, most of the business was confined to the lower count wide 
staples and to some of the narrow cloths. The latter are now 
selling on a basis of 8c. for 27 inch 64x60s. 


Now that the dress strike has been settled and the workers are 
back at their machines, shipments by manufacturers of dresses are 
very heavy, and producers are rapidly catching up with their orders, 
according to a statement made this week by the Chairman of the 
Associated Dress Industries of America. It also was said that retailers 
were not seriously embarrassed by the strike, as most manufacturers, 
in anticipation of trouble, had made up sufficient quantities of mer- 
chandise to meet the needs of their customers. 
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COTTON ABOVE 


Further Rise of Option Prices Due Largely 
to Strong Spot Situation 


THIRTY CENTS 





T has been a noteworthy week in the cotton markets. Re- 

cent predictions that certain of the options would reach 
the thirty-cent level were fulfilled in the early trading, when 
March contracts touched 30.17c. and May 30.29c. The July 
delivery, meantime, went to 29.39c., while 30.15c. was named 
for spot cotton here. A year ago, in contrast, the prevailing 
local spot quotation was 18.55c. 

The current week started with a moderate decline in prices, 
partly on disappointing Liverpool! cables, and the market 
backed and filled during the first session. It ended that day, 
however, at a small net rise, and then turned sharply up- 
ward to new high records on Tuesday. Several factors 
combined to cause this advance, but the main propelling 
force behind the upturn of futures was the strength of the 
spot situation. Demand for the actual staple again was 
reported active, and Southern shippers were said to be 
behind on their deliveries to mills. Besides the buoyant spot 
markets, cables were strong and goods were in excellent 
demand. These bullish phases led to vigorous speculative 
buying, but there was considerable profit-taking after the 
thirty-cent mark had been crossed, much of the realizing 
being for Wall Street account. Under pressure of this sell- 
ing, prices eased off rather sharply, though they were about 
40 to 60 points higher on the old crop months at the end 
of Thursday’s session, when a renewed rise occurred, than 
at the close on the preceding Saturday. | 

Daily closing quotations of cotton futures in the New York 
market follow: 





Bat. Mon Tues. Wed. Thurs. Fri. 
Bieme ccccccccee saree 29.74 30.06 29.93 30.20 30.50 
Dy ¢secsscsscee EE 29.74 30.12 29.97 80.23 80.58 
MP ecessececess OE 28.98 29.17 29.05 29.27 29.55 
Te ceeesocsoces 25.88 26.00 26.10 25.80 25.83 26.12 
Dec. eeeeeeeeeee . 25.44 25.56 25.58 25.42 25.40 25.65 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon Tues. Wed. Thurs. Fri. 

New Orleans, cents.. 29.75 29,88 80.00 30.138 380.138 30.13 
New York, cents....... 29.75 29.85 30.15 30.05 30.40 80.75 
Gavannak, cents...... ° 29.63 29.85 30.14 30.00 30,27 30.27 
Galveston, cents......-. 29.75 80.0 30.40 30.25 30.50 86.50 
Memphis, cents.....-.. 29.50 29.50 30.00 80.00 30.00 80.00 
Norfolk, cents.......-- 29.63 29.75 30.06 20.94 30.25 80.25 
Augusta, cents....... 29.56 29.69 30.00 29.88 30.13 80.18 
Houston, cents.... 29.75 30.05 30.40 80.25 30.50 80.50 
Little Rock, cents..... 29.88 29.38 29.88 29.88 29.75 29.75 
St. Louis, cemts...... 29.50 29.50 29.50 30.00 30.00 380.00 
Dallas, cents........ ee 28.90 29.0 29.60 29.45 29.70 29.70 
Philadelphia, cents..... 30.05 30.00 30.15 80.30 30.30 80.30 
Greenville, 8. C., cents. 29.75 29.75 80.00 Xk rere oneee 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 








Fri. Sat. Mon. Tues. Wed. Thurs. 

Feb. 23 Feb. 24 Feb. 26 Feb. 27 Feb. 28 Mar. 1 

New Orleans. .... 148.75 148.75 149.40 150.00 150.65 150.65 
New York..... ° 149.00 148.75 149.25 150.75 150.25 152.00 
Savannah .....- 147.50 148.15 149,25 150.70 150.00 151.385 
Galveston ...+« 149.25 148.75 150.00 152.00 151.25 152.50 
Memphis .....- 147.50 147.50 147.50 150.00 150.00 150.00 
Norfolk .....+0. 148.15 148.15 148.75 150.30 149.70 151.25 
Augusta ...... 148.45 147.80 148.45 150.00 149.40 150.65 
Houston ...... ° 148.75 148.75 150.25 152.00 151.25 152.50 
Little Rock.... 147.50 146.90 146.90 149.40 149.40 148.75 
St. Louls...... ° 5.00 147.50 147.50 147.50 150.00 150.00 
Dallas ........ 144.50 144.50 145.25 148.00 147.25 148.50 
Philadelphia ... 148.50 150.25 150.00 150.75 151.50 151.50 
Greenville, S.C.. 147.50 148.75 148.75 150.00 150.00 ..cces 
Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 23, according to statistics 
compiled by The Financial Chronicle, 8,455.657 bales of cotten came 
into sight, against 7,515,157 bales last year. Takings by Northern 
spinners for the crop year to February 23 were 1,716,977 bales, com- 
pared with 1,621,516 bales last year. Last week’s exports to Great 
Britain and the Continent were 71,036 bales, against 53,089 bales last 
year and 34,743 bales in the same week in 1920. From the opening 


of the crop season on August 1 to February 23, such exports were 
3,491,281 compared with 3,680,547 bales last year and 
3,301,024 bales during the corresponding period in 1920. 


bales, as 
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STABILITY LACKING WHEAT 


Irregular Price Movement Continues, with 
Conflicting Influences Operative 


IN 





HE first symptoms of a crop scare, based on protracted 

dry weather in a part of the Southwest, made their 
appearance in the wheat market this week. They served 
to check a declining tendency in Chicago prices, due to weak- 
ness in the Northwest and in Winnipeg, increased receipts 
at practically all the principal primary points, and a small 
export and cash trade. There has been some precipitation in 
the Southwest, extending into part of the district that is 
short of moisture, and it is too early for any accurate idea 
to be formed of the extent of the damage done to the dormant 
plants. These facts, however, did not prevent the market 
from following readily a buying movement in July, which 
was helped along by covering of shorts. After these in- 
fluences had spent their force, the bearish sentiment in the 
trade reasserted itself. Absence of export demand is a 
weak factor in the market situation. There have been some 
bids in the market for hard Winter 2c. to 2%c. below a 
working basis, the first for several weeks. Cash prices have 
been steady, with slight recessions occasionally. 

Corn has been easy, except when stimulated by firmness 
in wheat, and there has been evidence of liquidation by longs. 
The primary run is now heavier than that of a year ago. 
However, it is said that farm deliveries are small and are 
likely to continue light until after the rush of Spring work 
is over, the movement now being mainly from country ele- 
vators. The cash situation is not much changed. Prices are 
fairly steady, with no particular pressure to sell from any 
country section. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Bat. Mon Tues. Wed. Thars te 
TTTTITir 1.17 1.173 1.18% 1.18% 1.18 1.18 
yal Saou se 11432 1.13 115% 115% 1168 Lis 
Si ccweanenes 1.12 111% 1.13% 1.18 1.18 1.13 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
 .  cininwes 74% 73% 74% T4 Ys 75 15% 
y eeeeeeeeer 75% 74%: 75% 75 76 76 
Tiina. 75% 76 761% 11% 17 
Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May ccccccccee 44 44% 44% 45 45% ag 
nn «asesens a 43% 44% 44% 45 44 
i tskvececce 3“ 421% 43 434 43% 43 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thars. Fri. 
May eeeeeeeees 8614 8414 84% 84% 8314 83 
DP sseascasee =O 83% 84 83.5% 83° 82 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


—————_— Wheat. Flour. -————Corn 
Western Atlantic Atlantic Western Atlantie 
Receipts. Exports. Exports. Receipts. Bxports. 
WU ccces: 1.487,000 644,000 16,000 1,671,000 619,000 
Saturday ..... 923,000 142,000 31,000 1,658,000 86,000 
Monday ...... 1,612,000 568,000 11,000 2,733,900 321,900 
Tuesday ..... 736,000 575,000 44,000 1,374,000 198,000 
Wednesday 733,000 296,000 31,000 2,300,000 85,000 
Thursday 873,000 905,000 60,000 1,258,000 707,000 
. 6,364,000 3,130,000 193,000 10,994,000 2,316,000 
Last Year.... 4,307,000 3,549,000 235,000 10,826,000 5,081,000 


Liquidation by cash interests has been a burden on the 
oats market, offset, in part, by the influence of spells of 
firmness in other grains. The shipping demand is fair, with 
prices steady. Outside points are reported to be outbidding 
Chicago by a considerable margin. 

Primary receipts of wheat last week were 5,168,000 bushels, 
against 4,479,000 bushels the previous week and 5,658,000 
bushels last year; of corn, 7,663,000 bushels, against 8,125,- 
000 bushels the previous week and 13,986,000 bushels last 
year; of oats, 3,400,000 bushels, against 3,956,000 bushels 








lé 


the previous week and 4,685,000 bushels last year. Ship- 
ments of wheat were 2,409,000 bushels, against 2,509,000 
bushels the previous week and 2,898,000 bushels last year; 
of corn, 3,436,000 bushels, against 4,315,000 bushels the 
previous week and 6,760,000 bushels last year; of oats, 
2,854,000 bushels, against 3,826,000 bushels the previous 
week and 2,792,000 bushels last year. 

Provisions have been a little higher, because of improve- 
ment in the market for hogs. Foreign demand for lard is 
better. The movement of hogs continues liberal, but the 
accumulation of product at terminals is not large for the 
season. 





Large Wool Goods Trade 


T was announced this week that the largest producer of 

wool goods had sold up and withdrawn its complete 
offerings of Fall merchandise, including blankets, dress 
goods, men’s wear, and specialties for uniform, automobile 
and other purposes. Its mills will be employed in full 
throughout the Summer in making the goods on order. 
Other manufacturers also have done a very large business 
in overcoatings, fancy worsteds, and dress fabrics, while 
some of the fine cloaking mills have orders in hand to 
keep many looms employed for the balance of the year. 

This week, it was announced that further advances will 
be made in carpets and rugs as of March 1. Business 
continues in very large volume, and more looms are actually 
employed, it is said, than ever before in the history of 
this industry. Yarn and wool markets hold very steady. 

Recent reports stated that more than 85 per cent. of the 
looms installed for wool fabric production are now em- 
ployed, while far in excess of 90 per cent. of the woolen 
and worsted spindles are busy. There are some reports 
of demands to be made for higher wages in wool fabric 
mills, in common with the drive being made for higher 
wages in New England cotton mills. Strikes in garment 
trades have been controlled, and it now looks as if a large 
output of made-up merchandise will be seen for several 
months to come. 





(Jeneral Business Notes 


25 per cent. in 
Canadian rubber tire 


>» £0 


the prices of automobile 
manufacturers have been 


Advances of from 
tires and tubes by 
announced. 


Stockholders of the Pennsylvania Railroad numbered 138,545 on 
February 1, an increase of 1,116 during January, but a falling off of 
3,259 from the figures for the same date in 10922. 


Official figures of 
Index show that 
£37,161,461,000, a 
in 1921. 


the London Clearing House published by the 
British bank clearances during 1922 amounted to 
enin of £2,230,902,000 compared with clearances 


The retail demand for veilings is reported to be extremely active, 
and manufacturers are receiving such a heavy run of orders that it 
is said in some quarters the season’s business will exceed all previous 
records. 


On January 1 the stocks of the British-Australian Wool Realization 
Association amounted to 817,332 bales, of which Australian wool was 
495,457 bales and New Zealand 321,875 bales. Only 51,571 bales of 
this total consisted of merinos. 


Consul Dayle C. McDonough at La Paz, Bolivia, reports that 
exports of tin concentrates from that country in 1922 amounted to 
53,237 metric tons, a record total compared with the exports for any 
previous year. 


The electrification of certain Canadian railways is being considered, 
the plans being discussed including the development of three power 
sites that will produce about 25,000 horsepower at a cost of some- 
thing over $12,000,000. 


The monthly review of the paper and pulp industry by the American 
Paper and Pulp Association says that, with a good volume of orders 
for most grades, there is a growing shortage of all kinds of basic 
materials, and increasing difficulty in securing adequate supplies is the 
outstanding feature of the present situation. 


DUN’S REVIEW 


March 38, 1923 
STOCK PRICES AGAIN IRREGULAR 


Uncertainty Over Money Rates is Removed, 
However, and Upward Trend is Resumed 


HE stock market was very irregular in the early trading 

this week, and the uncertain tone that prevailed ap- 
parently was the result of the increase in the Federal Reserve 
Bank’s rediscount rate last week and its possible effects on 
the loan market. Bullishly inclined speculators were seem- 
ingly hesitant about taking on new lines, but efforts to 
depress prices met with little success. The resumption of 
dividends by the Anaconda Copper Company and the subse- 
quent increase in the Utah Copper payments, together with 
a further advance in the price of crude copper, was the 
incentive for a buying movement in the red metal shares 
that carried their prices forward sharply. The cumulative 
evidences of increasing prosperity in other lines of business 
apparently outweighed any uncertainty caused by the change 
in the Federal Reserve Bank’s rediscount rate, and a re- 
newal of bullish operations appeared in many of the specu- 
lative favorites. Covering of short contracts helped ma- 
terially in the further upturn in the dealings late in the week. 

Aside from the copper shares, which held a conspicuous 
place in the week’s trading, there was a particularly good 
demand for American Can, American Woolen, California 
Petroleum, and Republic Iron & Steel, all of which reached 
new high prices on the present movement. The sugar issues 
maintained an important place in the trading, and the oil 
shares occasionally were the center of brisk dealings. The 
new North American shares made their appearance in the 
trading, and became the center of an active buying move- 
ment. The Fisk Rubber shares were depressed at one time 
by rather liberal offerings. The railroad shares were quieter, 
but their undertone was firm. 

The bond market was easier in tone, reflecting the firmer 
rates for money. There was considerable irregularity to 
the movement of prices, but the general trend was toward 
lower levels, although in no case were the losses exceptional 
in amount. The Liberty paper was under selling pressure, 
with new low prices for this year the rule. The foreign 
securities were distinctly firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Pri. 
R. B.... 85.08 74.63 74.21 74,23 74.85 74.86 74.87 
Ind. ...° 80.47 87.71 87.57 87.30 87.82 88.54 88.75 
G. & T.. 63.48 75.75 © 75,72 75.82 76.07 76.20 76,10 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


























Week Ending. . -— Stocks Sha ree——., rao Bo 
March 2, 1923 This Week. Last Year. This Week. Last Year. 
Saturday .... 516,300 521,200 $8,173,000 $9,085,006 
Monday ...+.- 1,054,700 1,059,000 12,073,000 22,266,000 
Tuesday ..... 886,800 763,200 11,960,000 18,003,000 
Wednesday ... 1,155,400 947,700 14,764,000 21,982,000 
Thureday .... 2.286.100 732,200 11,93:;,000 20,870,000 
Friday ...... 1,371,700 976,900 14,050 000 21,043,000 
Total ..... 7,271,000 4.999,700 $72,953,000 $113,249,000 





Heavy Freight Traffic Continues.—Revenue car 1load- 
ings during the week ended February 17 totaled 817,778 freight cars, 
according to reports filed by Class 1 carriers with the Car Service 
Division of the American Railway Association. This was an increase 
of 44,503 cars over the total for the corresponding week of last year 
and a gain of 125,771 over that of 1921. ‘The figures showed a con- 
tinuation of record freight traffic movements for this time of the 
year, the total of the week exceeding by a substantial margin the totals 
for the corresponding weeks of 1918, 1919 and 1920. 

Loadings since the first of the year are compared with those of 
the two previous years in the following table: 


1923. 1922. 1921. 
ere 817,778 780,924 692,007 
lg SS ee 853,298 788,412 687,867 
RE ESS eee $65,675 753,886 699,718 
gg EE ee ee 871,164 743,728 701,605 
io. ea rbd mae Gece week 865,578 738,275 708,658 
an Fe Se a a 872,251 720,877 715,855 
PY Mureresa bbavee cel eee 770,303 605,992 697,641 
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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate. Payable. Close. 
Canadian Pacific, 2% q.. Mar. 3l Mar. 
Canadian Pacific pf, 2 s.. Mar. 31 Mar. 1 
Chestnut Hill, 75c q...... Mar. 65 Feb. 20 
Del & Hudson, 2% q..... Mar. 20 *Feb. 26 
Fonda, J & G pf, 1% q.. Mar. 15 *Mar. 10 
Phila, Ger & Nor, $1.50 q.. Mar. 5 Feb. 20 
Reading ist pf, 60c q..... Mar. Feb. 16 
Southern Pacific, 1% q.... April 2 *Feb. 28 
Union Pacific, 2% q...... April 2 Mar. 1 
Union Pacific pf, 2 s...... April 2 Mar. 1 

Tractions and Utilities 
Con Gas, EL & P, Balt, 2q April 2 Mar, 15 
“2 2 EL & P, Balt 8% 
cheteabheweoas April 2 Mar. 15 
ous an E L & P, Balt 7% 

OE BU Gecevcsccveceses April 2 Mar. 15 
Detroit Baigon, 2 G..ccce April 16 Mar. 20 
Gal-Houston El pf, 3..... Mar. 15 *Mar. 1 
Geo Ry & Power ist pf, 2q April 20 ceees 
Mid W Utilities pr lien, 

Bee Dbtwwec catcvecesees Mar. 15 Feb. 28 
N News & Hamp, 1% q... April 2 *Mar. 15 
Phil El com and pf, 50c q Mar. 15 Feb. 19 
San J L & P pf, 1% q.. Mar. 15 Feb. 28 
San JL &P prior pf, 1% q Mar. 15 Feb. 28 
Stand G & E pf, 2 q...... Mar. 15 Feb. 28 
Va Ry & Pwr pf, 3 a...... July 20 Dec. 31 
West Penn, %.....--eeees Mar. 30 Mar. 16 

Miscellaneous 
Am Art Wks «om and pf, 

mu (Gis. wéneassereoens pf: eer eS 
Am Beet Sue: ar pf, 1%q.. April 2 Mar. 10 
Am BS &€ Fy, $1.25 q.... Mar. 31 Mar. 23 
Am BS & Fy pf, 1% q.. Mar. 31 Mar. 23 
Am Locomotive, 1% q.... Mar. 31 Mar. 13 
Am Locomotive, 1% q.... Mar. 31 Mar. 13 
Am Pneu Serv ist pf, $1.75 Mar. 31 Mar. 16 
Am Pneu Serv 2d pf, 50c. June 30 June 9 
Am Radiator, $1 q...... - Mar. 31 *Mar. 16 
Am Shipbuilding, : re May 1 April 14 
Am Sugar Ref, 1% q.... April 2 Mar. 1 
Armour & Co of Ill pf, 

ee Chins os -on.00 e0eis 06a? April 1 Mar. 15 
Atlantic Refining, 1 q. . Mar. 15 Feb. 21 
Atl Terra Cotta pf, 1 q.. Mar. 19 Mar. 9 
Atlas Powder, 3 q....... Mar. 10 *Feb. 28 
Babcock & Wilcox, 1% q.. April 2 Mar. 20 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. Gs Cable “*Adorijest”’ 











SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 














BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 


RAPID A DDRESSINGMACHINE(‘0. 








DUN’S REVIEW 


Books 
Name and Rate. Payable. Close. 
Beth Steel non-cum 7% pf, 
sb ecestécevsecdons April 2 *Mar. 13 
Beth Steel ‘non- cum 7% pf, 
Ge cactcvccssarevees July 2 *June 15 
Beth Steel non-cum 7% pf, 

BU Baw eccacaccoscoases Oct. 1 *Sept. 15 
Beth — non-cum 7% pf, 

BU Ge cccnteccteoccccoce Jan. 2 *Dec. 15 
Borden ‘Go pf, 1% q.... Mar. 15 Mar. 1 
Borden Co pf, 1% * apie: June 15 June {jf 
British-Am Tob, 4 int.... Mar. 21 Coup. 96 
Buckeye P Line, $1.75 q.. Mar. 15 Feb. 15 
Cal Packing, $1.60 q...... Mar. 16 Feb. 38 
Cal Petroleum pf, 1% q.. April 2 Mar. 30 
Can Cotton M pf, 2 q.... April 2 Mar. 16 
Chesebrough Mfg, 3% q.. Mar. 31 *Mar. 10 
Chesebrough Mfg pf, 1% q Mar. 31 *Mar. 10 
Chile Copper, 62%c....... Mar. 22 Feb. 28 
Continental Oil, 50c q.... Mar. 15 Feb. 23 
Creme CO, 2 Gesccecccsess a 15 Mar. 1 
Creme Ge BT Geocnsccceocs ar. 15 Mar. 1 
Crescent Pipe ban vio q sao, 15 Feb. 20 
Davis Millis, 1% q.....-... Mar. 24 Mar. 10 
Diamond Match, 2 "eit Mar. 15 Feb. 28 
Dome Mines, 50c q..... -- April 20 Mar. 31 
Dom Stores, 50c.......... April 1 Mar. 1 
Dom Stores, 60c s........ Oct. 1 Sept. 1 
Eastman Kodak, $1.25 q.. April 2 Feb. 28 
Eastman Kodak, 75c ex.. April 2 Feb. 28 
Eastman Kodak, 1% q... April 2 Feb. 28 
Famous Players, 2 q..... April 2 *Mar. 15 
Fed M & Sm pf, 1% q... Mar. 15 Feb. 24 
Galena Signal Oil, 1 q.... Mar. 31 Feb. 28 
Galena Signal Oil pf, 2q Mar. 31 Feb. 28 
Galena Signal Oil pf, 2 q Mar. 31 Feb. 28 
General Cigar deb pf, 1% q April 2 Mar. 26 
Gillette Safe Razor, 5 stk June i May 1 
Greenfield T & D pf, 2 q.. April 2 Mar. 15 
Guantanamo Sugar pf, 2 q April 2 *Mar. 15 
Harb-Walk Refr pf, 1% q April 20 # April 6 
Humphreys Oil, 3 q...++. Mar. 15 Feb. 28 
Int Cement, 75C q.....eee Mar. 31 Mar. 15 
Int Cement pf, 1% q..... Mar. $1 Mar. 15 
Int Ed Pub pf, 50c...... May 1 Mar. 1 
Kresge (S S) Co, 2 q..... April 2 Mar. 12 
Kresge (S S) Co pf, 1% q April 2 Mar. 12 
May Dept Stores pf, 1% q April 2 Mar. 15 
Montreal Cottons pf, 1% q Mar. 15 Feb. 28 
Mutual Oil, 12%c q...... Mar. 15 Mar. 1 
Nat Biscuit, 75c q........ April 14 Mar. $1 
See SE, «« Biv wccwcscce Mar. 14 Feb. 20 
ear (Candy Ist and 2nd pf, 

BE #Atebasadearavaceces Mar. 14 Feb. 20 
sean ‘Leo © Dea esasvsnses Mar. 31 Mar. 16 
Nat Sugar Ref, 1% q.... April Mar. 10 
ee Gee CE Gis cacccceee Mar. $1 Feb. 24 
Crpheum Circuit pf, 2 q.. April 1 Mar. 15 
Osceola Con Mining, $1 Mar. 15 Feb. 13 
Owens Bottle, 50c q...... April 1 Mar. 16 
Owens Bottle, 25c ex..... April 1 Mar. 16 
Owens Bottle pf, 1% q... April 1 Mar. 16 
Packard M Car pf, ae q.. Mar. 16 Feb. 28 
Pennok Oil, 10c q........ Mar. 26 Mar. 15 
Pennok Oil, 10c ex....... Mar. 26 Mar. 15 
Prod & Refiners, $1...... Mar. 15 Mar. 1 
Quaker Oats, 2% q...... April 16 April 2 
Quaker Oats, 1% . May 31 May 1 
Reming Type wvher 1st pf, 

at su6iddeteenadusebwcée Mar. 6 Feb. 24 
Rep Iron & §S pf, 1% a. April 2 Mar. 15 
Reynolds Spring pf, A and 

ie Fer April 1 Mar. 19 
St Mary’s M Land, $8.... Mar. 5 Feb. 6 
Seaboard O & Gas, 2%cem April 1 *Mar. 15 
Sinclair Cons Oil pf, 2 q.. Feb. 28 Feb. 15 
Stand Oil Ind, 62%c¢ q... Mar. 15 ‘eb, 16 
Standard Ol] Kan, 50¢e¢ q.. Mar. 15 Feb. 28 
S Of1 N J $100 par, $1 q Mar. 15 Feb. 26 
S Oil N J $25 par, 25¢ q Mar. 15 Feb. 26 
Standard Oil N J pf, 1% q Mar. 15 Feb. 26 
Standard Oil N Y, 35e q.. Mar. 15 Feb. 23 
Standard Oil Ohio, $2.50 q April 2 Feb. 23 
Stern Bros pf, 2 q@......e- June 1 *May 15 
ae Te Wee Disc caceosec Mar, 31 Mar. 9 
Texas Gulf Sul, $1.25 q... Mar. 15 Mar. 1 
Timken R Bearing, The q.. Mar. 20 Mar. 6 
Un Cig Stores pf, 1% q.. Mar. 15 Feb. 28 
United Dyewood pf, 1% q April 2 Mar. 15 
United Dyewood pf, 1% q July 2 June 16 
United Dyewood pf, 1% q Oct. 1 Sept. 15 
U SCT Pipe pf, 1% q.... Mar. 15 *Mar. 1 
U SCT Pine pf, 1% q.... June 15 *June 1 
vw S CT Pipe pf, 1%.... Dee. 15 *Dec. 1 
U S Envelope, 1 q....... Mar. 31 Mar. 15 
U S Envelope pf, 1% q Mar. 31 Mar. 15 
oe eee Se Misvcccikuee Mar. 389 Feb. 27 
Valvoline Oil, 2% q...... Mar. 15 Mar. 10 
Valvoline Oil pf, 2 q.... April 1 Mar. 16 








DIVIDEND NOTICE 





Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 

The Directors have this day declared a divi- 
dend of Fifty Cents per share, payable Monday, 
April 2d, 1923, to stockholders of record as at 
3 o’clock, P. M., Thursday, March 15th, 1923. 
Books will not close. 

J. W. 
New York, N. Y., 


ALLEN, Treasurer. 
February 23d, 1923. 
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Books 
Name and Rate. Payable. Close. 
Wamsutta Mills, 1% q.. Mar. 15 Feb. 18 
Ward (Edgar T) Sons Co 
OE BU Gacocccescccvene Mar. 31 Mar. 36 
Warner Sug R pf, 1% q.. Mar. 15 Mar. 16 
Western Elec pf, 1% q.... Mar. 31 *Mar. 13 
White Motors, $1 q....... Mar. 31 Mar. 3@ 
Wrigley (W) Jr Co, 50ec m May 1 April 34 
Wrigley (W) Jr Co, 50c m June 1 May 24 
Wrigley (W) Jr Co, 50c m July 2 June 26 


* Holders of record; books de not close. 





Eradication of Pink Bollworm 


Ut JTIMATE eradication of the pink boll- 
worm from the infested cotton areas in 
the United States is indicated as a possibil- 


ity, says the United States Department of 
Agriculture, in view of the apparent elimi- 


nation of the pest from the very large in- 
fested areas of Louisiana and central and 
eastern Texas, where intensive control meth- 
ods have been adopted and enforced. 

Although these areas have been free from 
the pest for practically two years, this sit- 
uation, says the department, satisfactory as 
it is, should not be the basis for the relin- 
quishment of any precautions or the reduc- 
tion of thoroughgoing field scouting for the 
next two or three years. The work should 
be maintained at a maximum for at least 
two years more, to make sure that no incl- 
pient infestation is overlogked. 

Certain areas of infestation along the Rlo 
Grande River in western Texas and in the 
upper valleys of the Pecos in Texas and in 
New Mexico have not been included in this 
intensive campaign against the bollworm, 
because neither the State nor the planters 
concerned were willing to adopt the radical 
measures necessary, until a full demonstra- 


tion had been made of the possibilities of a 
cleanup elsewhere. With respect to these 
areas, a great deal of field cleaning work, 
however, has been done, and effective control 
has been maintained of all the cotton and 
cotton products originating in these areas, 


safeguarding its movement and utilization. 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
The terms are liberal—yet 


the cost is moderate. 


mal losses. 


@ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec'y & Treas. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


(ee ee ee 


110 William Street, - NEW YORK 
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The broad Paseo de Gracia, one of the great thoroughfares of Barcelona 


FINAL ANNOUNCEMENT 


The TRAVEL NUMBER 
The WORLD’S MARKETS 


On April 25, 1923, THE WORLD'S 
MARKETS will issue its first Travel 
Number, which will form a most 
complete manual of information for 
all who are planning to travel for 
business or pleasure. A special cir- 
cular has been prepared describing 
this important number, copies of 


Advertising forms close the 5th of April. 


which will be mailed on request. — 
This number will be read by thousands 
of business men who will travel for 
business or pleasure this year, many 
of them accompanied by their families. 
Reservations for space in the Travel 
Number should be made as soon as 
possible. Write for the circular. 


Make your reservations at once. 


Advertising Department 
THE WORLD’S MARKETS 


290 Broadway, New York City 











